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FINANCIAL NEWS
AND COMMENT

'Advances in Stoeks Reflect
General Prosperity All
Over Country.

YET WEAKNESS IS KEEN

Technical Position of Market
Is Dangerons for Mar-
gin Traders.

Upward of $30,000,000 In gold was
received In this country from Canada
last week, making a total sines Jan-
wury 1 of more than S405,000 000, ol
more than §740,000,000 net since the
movemont began soon ufter the opening
of the European war, Bank reserves
throughout the country exhibited sub-

'
l'-'.uﬂ".'ll expansion, exports of merchon- |

dime from New York nlone wore valued

P excess of SNAO00 V00 pnd §E5000,000

i excesn of Imports, montey rates ruled
at nhimormally easy loviels for this period
of the yedr atid new carting  revcords
were made by Paltrond and thdustsial
GIar At lons It was no wonder tht
wtowelom wilvaneed

Many new high leve's woere esfablighed
fn the seourities market In the last few
s, wille the average for the lesding
ridls and Industrials was nedr the best

1erompanied the ann ment of the
ermmn undeisen rald In waters al-
facent o our coast It war a consist-
ently  strong  market throushout the
week, with the public a large participant
n the dealing=

It was a market that was based upon
extraordinary conditlons in flnance and
trade.  But It possess=ed, nevertheless
the earmarka of weakness, This muy
appear parndoxical.  Prices wers moved
upr wlmost without Interruptinon, yet the
mirket ended the week in a rather weak.
“tied position,

Market values wers not weak, but
techinteal conditions of gpecilation were
Not #o strong ks they wore the woek be.
fore. Traders who based thelr operi-
tions on baslc conditions had the sirone-
est sort of argument in the money and

further fmprovement In securities prices,
hut those traders who bought stocks nt
‘he ton of the week on small marg

sort, unconsclously may hne been apers
ating for the decline,

|
! wnd there were many purchases of the [
|
|
|

Danger of a Heavy Drive.

| The weakenedl technlcul position of the

market, however, does not necessarily
| mean that the market s to full Immedi-
ately fram Its own welght. Hut it dovs
mean that speculation has renched the
stiuge which would attract a hieavy drive
against prices In the event of some ad-
verse development  The mere fact that
even the ultra-conservative financial i
terests belleve that ultimately the gen-
eril range of quotations wi'l be moved
well ubove the current leval does not
warrant the ldea that sharp declines are
{ nat in prospect.

In many quarters of the financinl dis.
t¥ier the belief Is mrowing thiat overefis
‘huslastie bulls are extending thelr ne-
counts beyond the lmit of safety, and
that' In banking upon a steady upward
movement for weeks to come without de-
clded setbacks they are placing them-
“elves In & mort dangerous position. On
the advance last weelk n large proportion
| of the blg operators who bought storks

m the German submarine riald broak
| ronverted their paper profits inte cnsl
lu hiile buyvers of sm

took thelr plice as the chilef bull Inter-
ests In the speculation  Spectistion !
ming somowhat wild and many
|4 IltI-Tﬂ apparently are riding 1o a f ‘.'I.
I With. lm\w\-r -arh an exhibit of |
{ BroNe ment in ¥ e of Induptry »
feurrently reported, and with money I
1 such abinnd supply that binkers are

practionily orelng Yoans upon fore.gn
goveramonts, R is diMoult o And any

cioouragement for pessimism over the!
s of the securitles markets, It
olily In the position of the market 1taolf

£y

"]HT operators for the declineg nre wits
ranted o predioting o period of rowcs
tion,

Actunl valae (e growing, amd in some
felroton |t 1 thought that the bull market
in. Wall Sirest s atill In Dlis infancy
[ Arsl in those eircies active effortsdoyht-
vsn will be mnde to Lring aboul & tem-
parary rendjustment of market vilues
[ 10w lower level for the purpose of shuli-

|

| the open bage of the blg men who huve
made enormous profits on  recent -
vaneea and are ready to add to thelr
hank agcounts thwough further murkot
movements,

Shimation Is Unprecedented,

It 1= an unprecedented and most ree
markuble situation, no mitisr how |t
tiay be viewed, By teason of the great
diditlons to the supply of muney in the
country and the Inrge incrense in the
chrning power of corporations the in-
vistrsent situation s strongoer this wt
iny preceding tima In the history of the
nation, while from all indlcations It
Bromiisos o grow stronger in the months
e cume,  Earnlngs will be Lirkvy  bie-
e of the great volume uf distant
buriness belng placed.

Buying In the fron and steel muarkers
It the riellway equipment maarket and i

iy othier mnthets extends far o
TREV, with i lirge bu<liess repor r
1 st Jualf of thot svary CContriots )
being mndie ot the bost prioes evor

Cioli pepurtol, celnlly tn <teel i vop-
I in which, ppite the record break-

dtiesa for future needs is slaggeri
s dmount

The margin between the cost of pro-
duction aud the welling prive s wide
Producers nro compelled ta pay  high
|\\.u:w and high prices for natorinls, »

helr net protils Gre enormions, ks |

{ehilelly Lo the prosperity whichl (% lissed
Pupon war buying It s ot e
jul our own waking.
Prior to the war and i caily pe-
rimb of President Wilson's  Adsibiode o
o business wins on the down E
I ause of Demoeratic seonomie Ve
LA A nok been for the wur thivee

prowperity

would have been Idle factoviea and ddie |

| lbor, with gold golng out Justeud of
vorndneg e oand with vallroads and cor.
Pttt tonm applying to a high money mur-
ket for funds with which to moeot urgent
e diate renulrements

| War chnnged the situntion  bheeastne
wirr brought money 1o the country, For-
cakn biuying sty of hdak-
try hiore, nnd w #ation of thia
ustng with the elose of the war the sit.
: dation will be changed the other way un-
gless fo the meantime, the country pres
| purez through the climination of the Wil
n“l Adiministration and the rendjustment
| of the tariff to the end that the Upited
States may not be Noodoed with the cheap
| gouds of Furaps and our supplies of gold
Lo reduced to the dunger point,

W by 4...-1-|.|'..- e ligse wf
»

MINES CO.APANY
T. E. NOYES & CO.

i‘rnm-t;ntnl decurilies
L N

Priers (ontinue (o Mount,

At the wioment thers 8 o disproportion
botwesan tha dbemmnd ooed e mapply i

BUILTRCILETTRRL R S0 10 R 1 R At L O LT R TR
: tew hilgh TR B Thvee In i
SR e Ul Lapdusephad workd thint the cpesy

of e wieve of axpangion yet han been

cateh up with demuand,

€ the year and showed prictieallv w |
full recovery from the slump M:Irh;

Lbusiness situation for the expectation of

ler floanclal meanw

ot the present weak accounts Intn |

¢ eunts to the consumer, the viligge lf'

reached wnd no sign that supply will

1n the very anzioly of buyers Lo pluce

contracts In found adequate reason for
the opitmistie expectations of another
year of prosperity and in that anxiety in
fount reuson also fur cantion both In
husineds  and  gpeculative  operations

Bome men are mors cantious than others
and some men are not cautlous at wll

The latter claxs In buying stocks reck-

lessly and predicting that prices hoth for
vommodities and #te
[ AefinitMly higher, The cautions mun |& |
preparing to thhe adventaie of the high | 7
prices for stocks to rondjust his invest-
ment holdings by selling those issues
which hnve made thelr reconds wholly
from war prosperit
gilt vdped securities,

ks must tend in-

¢ and relnverting In

The murker offors opportunities fore In-

vestient In secprities  which will go |
throush poriods of depression  without
defanlting on thelr Interest and at the
moment one of the best buying move-
ments ever known in this grade of in-
vestients s under way.

The forelgn government issues put out

In this murket aro tn active demand and
the pew Diritlsh loan for $300,000,000
proimlzos to find an  Insant  response

wothe putbitle, There 1s no lick of
mital for high rade securities and the

common  sonse oapitalist is pincing hils
surplus funds in such Investments rathor
Pthnn tn the fesues whose pole titla ta fn-
vestient  eonslderntion s baseil upon
abnormal commerelal needs of forelgn. |
ers In our markets

LAST WEEK'S BOND MARKET
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MONDAY, OCTOBER 80,
TRANSACTIONS FOR THE WEEK,

Rallrond gad Other Bhares.
The following table gives, In addition to the sales for the past week and
range of mtocks on the New York Stock Exchange,
culated on the closing snls or bld prices on Friday night:
Week ended Oct, 28 ——
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